
GOVERNMENT

BONDS
BOUGHT AND SOLD

A. W. THOMSON
Stock, Bond and Grain Broker

4 and 5 fngalis Baiidm Both Phones No. 34

6' NET
COUPON CERTIFICATES

SECURED BY REAL ESTATE IN

NEW YORK CITY
DENOMINATIONS OF

$100, $500, $1,000 AND $5,000

FOR FURThER PARTICULARS

APPLY TO

L A. KINSEY & SON,
206 INDIANA TRUST BLD'G.

A. R. Thompson & Co.

Bankers and Brokers.
LO v BAKD BLDi. ItAH OF TRADE.

Dally Market Letters on

5tock, Grain and Cotton.
MAILED FREE ON REQUEST.

BOSDS
Wm Own and Offer

Philippine Land Purchase

Authorize J by Congress. Tax Exempt.

J2. O. BU8H dfe OO.
Postal Telegraph Building,

INDIANAPOLIS.
Phon-- Old. Main 14H: Smw HO,

Iff You Wish to Buy or Sell
UNION TRACTION STOCK

OR BONDS
: i c

NEWTON TODD "Sf
THERE ARE NO SAFER INVESTMENTS

for your money than the farm aud city
mortgage that we have- - for sale.

Id '1 years we have sold over eighteen bil-
lion Uollt.rs of these mortgages aud have
nevt-- r lost a dollar of Interest or principal
and have never foreclosed ;i mortgage since
we have been in business. Phones. New 1834;
Old I. kick i. . WILLIAMS A IU.
Hankers, No. 10 East Market St.. Indianapolis

We allow three per cent, on deposits.

You know what interest you
are to get, pnd you will be
certain to get it 5 per cent.
Minnesota farm mortgages.
We have dealt in them for
thirty years.

THOS. C. DAY (Sl CO
Low Building.

Time and Money Fly
WITH ALL OF US.

Call and get cne cf our Banks before
your mcrev takes w!ng unto Itself.

I 00 starts an account and com-
pound Interest makes It grow.

71 E CENTRAL TRUST CO.
130154 EaM Market St.

PORTERFiELD & CO.

Bankers and Commission Brokers

CHICAGO, ILL.
We buy and sell broken lots; carry

Grain and Stocks on reasonable margins.
Write for our Daily Market Letter

and keep posted.

Indianapolis Office. 207-- 8 Stevenson Bldtf.
Old Phon Main 884. New Phone 1884

$18.000.00
for five years on .od manufacturing prop-
erty at Easi Chicago. Ind. Would repay
same In installments, and give bsst cf Chi-
cago references as t3 ability to pay. Ad-
dress "P-4- 7." care Lord & Thomas. Chi-
cago, 111.

Commission Broker
Stocks. Bonds,Grain and Cotton

84 LOMBARD BUILDING
N w Ph-- ne 21. Main

SAFE 1)1 I'OSITS.

S. A. FLETCHER & CO S

eg1.c DcpoMit Vntiit
.H-.- Ii East W 11 Iii 11 u ton Street

At .solute safst v against rtre and t.urRlir Po-
liceman day and night on guard Designed forsafe keeping of Money. Bonds Will. Deed Abtracts. Stiver flat. Jen! and valuableTrunk. 1 'ckages etc. Cortalns 2. luo boss.

Heut 5 to 45 I'rr Vror.
WILLI 131 A. lit t.li:: - . Manager.

STEEL FOISDRIES CASE

M orn laCCrmiTIBfl 1HOCXD
I.IKIW IflB BE l ÜLII 1 BD.

Ttraialai 1481 JameN Mill man Uns
I ;iK)'fi .1. I. Morii n ' Plm-- e 11 1 AN n . Ii --

liiKton Backet lnp Fiiilnren.

N V. W YORK. Feb. 8. The conscience of the
New York Stock Exchange Ml undergoing an
Hwakf nlng. It 1 leglnning to take action
against some of the corporations whose stocks
are dealt In under its auspices. A case In
point Is that of stel foundries whose securl-tle- s

have been dropped from the list of those
traded In on the Kxchange.

This acthn comes late, but It is. neverthe-
less, a favorable indication. It is In a sense
a recognition of the responsibility of that body
to the public and may In time lead to a
keer.T appreciation of the value of its in-

dorsement to securities to which It has given
direct or tacit approval.

Th'-r- e is no way of estimating the amount of
money that has been lost by investors who have
bought stocks an! lon-- l unquestionably be-e- a

of the fact that they were llste.i on the
New York Sto k Exchange. This privilege of
listing securities ha, in the pa.--t, been t - lightly
held and has done a great deal to lower the
popular estimate in which the Exchange i
held.

Steej foundries is far frr m being the only
security that should be thrown out of the Kx-
change. In fact, it i.-- one of many, and its
expulsion should be followed by a general weed-
ing out of rotten and a sacrifice i f lame
ducks, such action to be followed by the erec-
tion of higher walls agajnst the future admis-
sion of securities against which the public
should be protected by all the influence which
th. organized exchanges can command.

In this particular case of Steel Foundries, it Is
claimed by friends of Mr. Schwab, who has
been heralded as the chief sinner, that he
has been misled and badly steered by his prin-cip- al

local adviser, a Chicago lawyer, who
leaKl into sudden prominence through his con-
nection with th original steel and wire crowd.
Mr Schwab has certainly been badly advised
and led by somebody and the street 'is willing
to hear testimony In support of the claim thut
he has been victimized by selfish men.

Wall street Is In a state of perplexity over
the maneuvering at Washington for an amend-
ment to the Interstate-commerc- e and Sherman
anti-tru- st bills. The conclusion was Jumped
to that Senator Forakcr was acting for the
administration In the presentation of his bill
amendatory of the existing laws on these sub-
jects.

Senator Foraker's recent activity as the ad-
ministration's) representative in Ohio gave ap-
parent warrant t.. the c n luslon that he would
not take such nn important step without White
House consultation and it was accepted al-
most without oustlon that his bill had the
President's approval In advance of Its Intro-
duction.

Prcmpt repudiation by Attorney Genera!
Knox has, therefore, been more or leBs dis-
quieting in the financial district and has in-
spired fresh discussion as to what the Presi-
dent's attitude and purposes on the trust ques-
tion may be.

4--

Wail street gossip has it that White House
favor has been transferred openly to the Stand-
ard OH people and that so long as Mr. Roose-
velt Is at the head of affairs J. Pierpont Mor-
gan will have very little to say In Washing-tun- .

For a dozen years or mr" Mr. Morcan has
been the recognized counsellor e.f Washington
administrations In matters of governmental high
finances. There has never been an Impirtant
move undertak n without calling htm in. and
in more than one Important Instance he has
been given motioaI supreme direction.

If credence is to he given Washington news
at this time Mr. Morgan has leen super-
seded by Mr. James Stillman. president of the
National City Hank and the recognized flnan- -

t il representative of the Rockefeller Interests.
Mr. Stillman has lately been a guest at the
White House and several others identified
closely with Standard CM interests have re-
ceived marks of signal White House favor.
The President's personal banking is dune
through Standard Oil channels.

A distinguished New England senator re-
cently allied to the Rockefeller family by mar-
riage is looked on as the Standard Oil political
agent in Washington. Altogether it would seem
as though the tetro!eum element had ex-
tended its influence In a very marked wav
within the last year and that It is still branch-
ing out and extending Its hold upon large
affairs.

A number of bucket shop failures has startled
the cotton trade during the last ten days, no
section of the country being exempt. Fomc
weeks ago I oundd warning of this possibil-
ity, intimations of weakness in the bucket shop
quarter having been heard in Wall street. Many
of these concerns that made large sums of
money during the slump in the stock market
have paid their profits back and more In theastonishing advance in cotton prices.

Om bucket shop backer with headquarters In
Roston. New York and Chi ago is said to have
lost over $3.000. ooo and to have saved himself
from utter failure by suddenly cutting short hisresponsibilities and taking passage for Euroe.
If a chance for the better takes place in his
fortunes he may return In time to take his
usual active jart in sp rttng events, his special
hobbv belnf the elevation of the standard of
the horse. There are others besides this turfcelebrity who have gone on the shoals bvreason of their connection with bucket shop
financing, but thy are keeping as far in thebackground as possible.

I find that among people having close con-
nection with the South the opinion prevails that
there will be an immerse increase in the cot-
ton acreage this year over last. This view Is
in direct opposition to that which Is being culti-
vated In certain Southern sections where an
organized effort is reported to be under way in
the interest of planters to restrict the area
and t'tereby maintain the price of cotton on ahighet plane.

The country has been liberally circularized late-
ly to the effect that the South nlr raise cot-
ton in large quantities when It Is hard up, and
that its recently born period of extraordinarrprosperity Is certain to be followed by a natural
1 eduction In cotton acreage. Th.se- - who pretend
to be best Informed give this wise rxpisltion
the merry laugh and contend that while theplanters and their friends may be talking re-
duced area end giving organized expression thatway, individual planters everywhere are prepar-
ing to increase their own acreage 2.1 to 73 tercent.

It has always turned out In the Northwest andW st that wheneer .aimers have made a con-
certed move to reduce any given crop, the re-su- it

has lecr. an immediate increase, ä
circum-stance which gives ri.--e to a doubt as to the en-

tire Ingen lousness of the farmer and planter.
The rule seems to be that the tiller of the soli
Is will ng his neighbors should cut down theiracreage, but that he indi Idually should be ex-
empt from that requirement.
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For years the oratorical and literary efforts of
the leaders of the Farmers' Alliance throughout
the country was to keep up prices of farm
pr.duets by curtailing acreage. This plan was
a complete and utter failure from first to last.
The propaganda was followed by occasional at-
tempts to Induce farmers to hold hack their
crop?. One notable in.-tan- ,,f this oc-urre-

In the Northwest about fifteen years ago.
The F.ntmci ' Albance organs urged with great

enertry that growers of spring wheat hold theirgrain for $1 a bushel. The plan worked in thiscase for a sh rt while, and during that period
the Mir.n aNlis millers and their allies in Chi-cak- o.

taking advantag f the bullish fever cre-
ated by the Farmers- - Alliance efforts, unload"!millions of bushels of contract grade upon the
market.

Then when the farmers themselves tried tosdl thev found no buyers and the prices dropi 1

2 cents a bushel. That was the last concert-
ed effort of the kind made in the Northwest.The campaign nw being undertaken throughout
the Suith to educate th itton planters alongthe old Farmers' AÜlance lines mav prove profit-
able, but if it .'.o.s it will be a

e
New York almost invariably takes a bearish
iw of the grain markets. The Produce Ex-

change Is composed largely of men In the export
grain trade, and their interest i to keep prices
down to a point that will reach foreign bids.
The market is chronically full of bids for Llv-eno- ol

and eontinent.il aaoount Just below the
current quotations.

This fact explains the attitude of the New
York eettjf towards the grain market. Verv nat-urally, therefore, th- - sMculatie .bnient whichlooks for Its news and Inspiration to the NewYork grain merchants ami commission, men sellth. market short. Thus it Invariably haniensthat when a bull BBoresaent is starte. 1 m Chi-cago and gets und r In a Iwar a bitter strifesprings up between the Roard of Trade of Chicago
and the Produce Exchange of New York

It is SflsMtsd that 1 h- - short Interest m cornat the present time in this locality aggregates
t bu hela The bull leadersare quite willing that this short interest shouldbe enlarged and are ruther cm uraging bearishtalk than otherwise The bigg. r ,he short In ter-e- st

the bigger the killing I have heard some ofthe most experienced socialists in corn predictcms f..r It in ' : ,go within the next ninety
days, and In the same breath prophesy $1 forwheat and M cents for oats.

Having gotten wind of a Wall-stre- et scheme
to secure advance Information of the purtort
of the Northern Securities le is.n th. Supreme
Court at Washington has taken extraordinary
precautions ro prevent a leak. It is of com-
mon knowledge that in the past this hind of
lulormatlon has been chtatnable whenever the
in rests we:e suftKlent to tempt peculators

obtain iL V. G. MCIIOL.V4L
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BANK STATEMENT IS BAD

SHOWS .HHMKH) FX PAVISION 1

LOAJIS BBAIB IN BBSEBTK.

talciiie.it Was Hegnrileil Oloomlly In
Willi Street ami ll'r-fse- l Storks

naly sis b Financier.

Special to the Indianapolis Journal.
UKW IOBJL Feb. 6. To-day-'s bank state-

ment cannot Ite regarded as other than unfavor-
able. Wall street sized up the showing as bad,
and It a very depressing effect upon securi-
ties, b.lng the principal cause for a considerable
selling movement.

The 'statement shows a loan expansion of
$1.255.700. while deposits Increased only M.21?.70O.
The reserve item shows a decrease of nearly
$2.500.000. iast week there was a large expan-
sion of the loans, but the increase in deposits
was so large that it discounted the unfavorable
showing of the loan Item. Following Is the
statement in detail:

STATEMENT IN DETAIL.
Ians $99S.R".R00 Inc.. $4.!VT.701
Deposits 1. 2T. IX.'.10 Inc.. 3.212.100
Circulation 41. "'.. ) Dec. 1.229.6
Legal tenders 72.nC.ouO Dec. 2.V7J.

'-
-

Specie 205.966.900 Inc.. 4S9. 400
Reserve L7..r..Tl.!Si) Dec. 2.4K1.100
Reserve required .... 254.789.125 Inc.. 803.175
Surplus il.M2.775 Dec. 3.2S6.275
U. S. deposits 31.066.100 Dec. 3.237, 7tK

ANALYSIS OF STATEMENT.
The Financier says:
"The prominent features of the official state-

ment of the New York associated banks this
week were Increases to new high records in loans
and in deosits and an important reduction in
cash holdings, resulting In a decreased surplus
reserve. The loan expansion of $4.29.7(0 was.
as has been the case in previous weeks, due
chiefly to corporation and Stock Exchange loan-
ing, though It would appear that the former was
quite m derate.

"The Increased loan item this week made the
expansion since Jan. 2 $90,280.300 to $998,858,800,
or within $1.119.200 of the billion-dolla- r mark.
The increase of $3.212,700 In deodts makes the
new high record of $1." 27,1."6,jU'J, and the g tin
since Jan. 2 has been HM97

"The cash showed a net reduction of $2.483.100,
legal tenders falling off $2.972.500 and specie in-

creasing $4&9,400, whereas the estimates, which
w- - n based uton the traceable movements of
money during the week indicated a gain in cash
Of $2.264.200.

"The discrepancy between the estimated gain
and the loss, as recorded by the bank statement,
was probably due to unrejiorted withdrawals
from the banks, and also to the bringing over
Into last wek the four days' average of the

',hi payment In the previous week of the
. ittral Pacific note.
"The increase of $."5.212,700 In deposits caused an

ai:;inet.tation of Mia. 176 in the required reserve,
wöich sum, added to the net lose of cash, made
a decrease of $3.286,275 in surplus reserve to
$21. '42. 775. Calculated upon the basis of deposil,
less those of $36,693,300 or public funds, the sur-
plus is $31.06$.100. The circulation decreased
by the somewhat lmpotan amount of $1.229,6(0,
making a reduction in this item for the fort-
night of ILOL 800

'It Is noteworthy that wheieas recent state-
ments have shown a good proof, last week's
return failed to prove by $1.397.100, the increase
in deposits being greater by this amount than
the sum ot the gain in loans less the net loss of
.ash. Th. tcpo-lt- s were in excess of loans this
week by $88,805,780, against $2!,391.700 last week.

"Th" dail average of clearings was $2if8.0uo,000.
a increase of $5,000.000 compared with the week
ending Jan. 30. reflecting a reduced volume of

pet ulatioii on th Mock Exchange. The clear-
ings to-a- aj resulting from Friday's business
were 1M,0H,147, or $14. u I below the average.

'Th.- change In public deposits, compaied withlast w m k. was very small, there being a de-
crease of only $3.7uo, indicating that the New
Vork banks have not yet begun to surrender
their deposits in anticipation of the treasury
call.

"Possiily next week's statement will show
marked changes in this Item, provided the ex-pect- ed

call shall th-- n become effective. Com-par- is

ns of changes In loans showed that five of
the larg r banks reduced this Item by $40u,0u;
two of these institutions indicated an increase
of 85.30fl.0fBi. The changes in cash showed a netloss of $1.700,0)); one bank indicated a decrease
of $6,800,(W0, and two a gain of $000,000."

THE MONEY MARKET.

Rates on Loans anil Hi chnuge Clenr-iiiK- N

mill Discount.
INDIANAPOLIS. Commercial paper. 8 per

cent. ; time loans, öfati per cent.
NEW YORK. CI. : Money on call nominal.No loans. Time loans firm; 60 days. 34&4 jercent.: 90 days. 4434V.. ; six months, 4l4fi4! Primemercantile paper. per cent. Ste'rllng ex-

change Steady, with actual business in hankers'
bills at 88 for demand and at $4.82 90'i4: for sixty-da- y bills. Posted rates. $4.834and $4.86tf4.8a. Commercial bills, $4.2'tf'4.82Vz.

Money Hates Abroad.
LNI"N Mon.y. 1 1,-?- 2 per cent.; discount"

2V'2 15-1- 6 p. r cent. Consols, 7

PARIS -- Three per cent, rentes, 97f 52Vfcc for
the account. Exchange on London, 25f 17Vc for
checks.

BEHL IN. Exchange on Txmdon. 20m ISpf for
checks. Discount rat.-s- : Short bills. 2 iter cent.;
three months' bills, 2 ier cent.

Markets for Silver.
NEW YORK. Dar silver. 55ic; Mexican dol-

lars, 43c.

I.i NDON. Silver bars. 2 6d pe- - ounce.
Ni: YORK. Feb. 6. Exports of dry goods

and merchandise at New York for the week were
valued at $12.727.773. Exports of specie from
Hi m York for the week were $673.911 silver and

52 gold. Inqtorts of specie at New Yrkthis week wen $44,188 gold and $35,233 silver.

Treasury Statement.
WASHINGTON. Saturday's statement of thetteusury balam - in the general fund, exclusive

of the 11181888.888 gold reserve in the division of
shows:

Available cash balance .!Ca,7l6.sa
Gold . 98.U36.954

Local fi 8)488 lag!
Saturday's clearings .SUSI. 425 nCorresponding day last year 939.2S6.66
For the wek . 6.870.35.57
t.'orresjrftnding week last year . 6.108.500.53
Balances (Saturday) 334.

WASHINGTON, Feb. 6. National bank notes
received to-da- y for redemption. $988. M3; govern-
ment receipts from internal $m:. oh?
customs. $823.436: miscellaneous, $18,223; expendi-
tures, $1.390.1X0.

((notations on Local Seenritles.
ST )CKS-Anieri- can Mid. AskCentral Life Insurance Co. v. 99'

American National Hank Ill 155
a

Atlat. Engine Works preferred 103 p;
Melt Railroad common 109s HI
Browa-KetCha- nt Iron Works pref. lc3Capital National Rank 141 150
Central Trust Conqiany 130
Climax Coffee and Making Pow. Co. 85
Columbia National Rank 115
Consumers' Cas Trust Co pi t
i tware Madlsosj Ol Telephon! 47
Federal l'nlon Surety Conmany 90 93
H M ürewing c'ompanv 114 l.-e-i

Indiana Hotel Company preferred...! mtIndiana National Hunk mIndiana Title Ouar. and Loan Co. . 75Indiana Trust Coir.panv HI 166Ind'pTs A Martinsville R. T. Co!!!!!
lndlanui. lis Fire Insurance Co 143 IUIndianaKlls Jns Company Ü

75Ind'p'Ps At Has tern Rail wav Co 55Indianapolis Eastern preferred 90 9S
Indiana Fnlon Traction Co 12 17Indianapolis Traction and Terminal. 33
Law Mull. ling 75 85

Luyc-H-y- . T R. Mfg. Co. pref!
Ma i ion Trust Company 220
Merchants' National Mank ...!.!!!!!!! 19.;
New Telephons Company V.New Tt leph nt lone, .l:star.c. 61
P. op;..'s I . posit Mank no illPolk. J. T.. Company pref...!!!!!!!!
Rauh Fertilizer preferred iöö
Security Trust Company !!!!.. 188 101',Union National Mank !....!.! 100
1'nion Traction common 3 i :Ü
Union Traction preferred 69 75
Union Trust Company .,
Van Camp Hardware Co. pref 107Wasson preferred 100

M UfTJ-S-

Proad Ripple fives 90
e'ltiz.-n-- ' Street Railroa.l lives 15 107Delawar.- ,v Ma.1is.in ".. Tel H . . 90
Home Heating Lighting c o fives.. 100
Indiana l'nlon Traction ttves

in bp s. Columbus A Southern fives
Indianapolis A Eastern 10)l
Ii:d;anap,Ms 1V Ciecnnetd R. R. fives! b'3'alndianaMtis as Company sixes pen,lnd'p'l's Martinsville R. T. flves... 9tIndianapolis str-- t K bonds, fours. S2
Indianaitolis Water Company fives.... 101
Kokomo Railway Ar Eight Co. flves. . . 90 ieiM.i chants' Heat ,v Might Co. fives... .V. 103
New Telephone flist tives OS 9iNew Telephone second flves SO 82
New Telephone, long distance. fles.. 90
I'nlon Traction of Indiana fives 94 97
Indiana Northern fies 80 93
Indiana Hotel CBl sixes MWith accrued Inteicst. "V. bid n ask quota- -
tion.

Money Orders.
S tnei r.lng over a million clollars a day are

b- - lag paid Into the jH.stortlcos for monev ordersIt th- - arae time b.twesti ttie purchase anithe cash. n of a money order Is ten days, the
Rovernmenl holds an average b laaes of f io,xs. -

f the ixsople'a mon-- y a balance with ankng power of about $5(0,880 a year. When
banks eio a similar volume of money order busi-
ness the average dally balance in the money

! i I'jaitmenl 84) each b.u. will be more
Uian $50. -- Bank Notes.

WEEK IN LOCAL STOCKS

BILK OF ACTIVITY I THCTIO
lss i.n;jo) IM I.L.

renimy lrania Loan nml Secretory
Slia's (all for Deposit Features

of the Financial World.

This has been another week of considerable
activity in the local securities market. The sales
mad. on the exchange an 1 reported there amount
to nearly 450 shares. The only bond sale cf the
week wa the transfer of $2.000 Indianapolis 8c

Martln?vllb Rapid Transit fives. The bid on
this Issue has advancM 4 points since the call
last week, to 89. The bulk of the activity this
week has been in I'nlon Traction. The sabs
made on th - exchange and rejiorted there erere
150 shares I'nlon Traction common at 88. 20
!hares I'nlon Traction preferred at 7i'lt. 40 share--
I'nlon Traction preierred at IL 88 shares I'nion
Traction preferred at 71,,. 100 shares Atlas pre-
ferred at 10 shares Indianapdis Street-railwa- y

at sr.. EJ shares American Central Life at
992. and .V shares Cnlon National Hank at itar.
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The outlook for the coming week In local secur-
ities Is bright. There is much impiiry for the
leading stocks and bonds. In some of the lead-
ing issues it is probable that advances of a
point or two will be scored. The demand for
the Indlanajwlls Street-railwa- y Issues continues
active. From the record of sales reported to theexchange the iast week It would seem that the
demand for bonds at the present bid prices is at
a lull. The weeks of January recorded a large
activity In the leading bond Issues, and It isthought the market was cleaned up cn these se-
curities at the prwaal bids. There is such a
large inquiry for the leading stocks thut there Is
little doubt but what the marke t will be higher
within a short time. A number of houses reorta growing speculative demand for some of the
traction issues.

4-- 4- -

The Pennsylvania Railroad Company's loan of
850,000.000 and the secretary of the treasury's
notice to the national banks that he will call
for 20 per cent, of their government ibKilts
within ten days were the features of most im-
portance In the financial world the past week.
The Pennsylvania's loan of $50.oüo. C08 had a very
depressing effect upon the Issues of this com-
pany and the lines allbd with It and ujion the
stock market In general. The loan was made on
4Vi per cent, eighteen-month- s notes, which were
underwritten at 92Vi. according to reports from
Walt street. As the Pennsylvania Companv madea loan of fl00.0O0.O00 about a year ago. the finan-
cial world does not seem to take well to the
Idea of the new loan. The secretary of thetreasury's cnii ur 2.jr cent, of the government
deposits held by the national banks, the money
to be applied uiton the Panama e'anal payment,
ha 1 been anticipated for some time, and did not
have a disturbing effect upon the money market.
And. according to the most reliable information
from New York, the money market will not be
disturbed by the payment of the enormous sum
to the l'anama Canal Company.

4- -

Representatives of three syndicates, headed by
Farson. Leach & Co.. J. 1. Morgan & Co. and
the National City Dank, respectively, are in Ha-
vana, or on their way thither, to enter Into ne-

gotiations with the Cuban government for the
purchase of the new $35.0oo,ooo bond issues. That
three institutions should have taken up the mat-
ter as they have Indicates how much the credit
of the new republic was benefited by the action
of the Cuban Congress in recognizing the old
revolutionary bonds and providing for the pay-
ment of interest on them. To Just what extentthese three syndicates will compete against eachother when it comes to bidding on the bonds isa question. In banking circles It is regarded as
highly probable that the three groups of inter-
ests will come to some sort of an understanding
tinder which they will either make a Joint bid
or agree that the successful competitor is to dis-pose of part or the issue to each of the other twoat an agreed price. The syndicate of New York
bankers who bought up something like $l.0oo.ooo
of the old revolutionary Issue has made a hand-some profit out of the operation, besides mater-ially assisting the flotation of the new issue.

4- -

It is understood that opposition has developed
to the reorganization plan of the United States
Realty Company, which contemplat-- s the ex-
change of the stock on the terms of 70 per cent,
in 44 per cent, lionds and 30 per cent. In new
stock fur the existing preferred stock and 20 percent, of new stock for the existing common
stock. The objection is that 70 per cent. In new-bond-s

In exchange for the preferred stock is too
much, and it is probable that the proiosition willbe sealed down. It ts salel that there has beenquiet inside selling of Realty preferred for some-
time pa-- '. Mo-- t of the orders appear to have
been coming from idle pool.

4-- 4- - 4--

Meyer & Kiser have the following from their
Wall-stre- et correspondents: the $50,000,000
borrowed by the Pennsylvania Company $30,000.000
has already been spent, and estimates on further
Improvements on thf Western lines are now be-
ing made for the balance, which does not lookvery much like purchase of the Western Mary-
land. At the same- - time we think there is "agreat deal In the story that Mr. Frlck Is trying
to effect peace between Cassatt and dould. andhe is probably as well qualified to do this as any
man."

Here is a theory by the financial writer of the
Evening Telegram: '"It ought to be apparent to
every student of financial matters that the ar-
ranging of Pennsylvania's $50.000,000 loan is sim-
ply part of Mr. Cassatt's plan to prevent Wabash
extensions by the exhaustion of financial accom-
modations. A year ago the same tactics were,
adopted, and resulted in a midsummer disaster.
Now fhe work of the Pennsylvania management
starts a little earlier, and if persisted in musthave the same result. Without available accom-
modation financially business must be restrictedwhether It Is In the shape of Wabash extensionor not. and all that can be done by Wall-stre- et

Interests Is to regret that conditions exist thatinduce Mr. Cassatt to absorb for the Pennsylva-
nia Company funds necessary for Wall-stre- et

purposes and the country's development."
4- -

Rumors from La Salle street have It that the
American Can Company will declare a second
dividend of 2b per cent, on the preferred stock,
payable in March. The company now owes the
preferred stoe-- k I6.S03.494 in unpaid dividends.
"That the company Is overcapitalized is suf-
ficiently evident." says a Chicago financial
writer. "To bring this capitalization within
bounds would seem to be an objee--t for the man-
agement to effeen. Each year the unpaid divi-
dend account grows larger, but at the same timeeach year finds more stockholders who have pur-
chased their shares at low prices. With the ex-
ception of the Insiders tho, who r.ere buyers
around the high quotation have generally takena loss and got out of the Issue. It is the factthat alter a while the general holders Of the stockwill be those- - who have bought it cheap. Then
a recommendation to reduce the capital andscale the accumulating debt of unpaid dividends
will not meet with the opposition which would
be expected of shareholders who have carriedtheir stock from the organization of the company.
There win he such a class of shareholders as
th- - ttcr being the Insiders. As they, however,
conducted the purchase of the respective plants
and fixed the capitalization of the company, theymay rightly be exjv-cte- d to suffer the penalty of
bad Judgment, or. at least, bad results.

4- - 4--

The death of William C. Whitney removes
from Wall street one of Its mont notable finan-
ciers. For yearsi he was a ower in the stock
market. He speculated on an enormous scajei
and until the last year or two was uniformly
successful. Probably his most notable achieve-
ment was the capture of the Third-avenu- e Rail-
way. This stock declined fr m above 20) to be-
low .70. James R. Keene held a block of over
5O.0C0 hhares and lost heavily on the decline.
W hen the stock broke iar It was generally be-
lieved that the comfiany would be forced intothe hands of receivers. Whitney caused thisreport to be widely circulated and fostered It Inevery way. Keene Is said to have gone heavily
short of Thlrd-- a enue wh.-- It brok- - so. Whilethe Htock was selling In the 40 s and looked as if
It weald be w'p.1 off the beard Whitney em-
ployed a large number of brokers and purchasedthe eeatfol of the company in the . pn marketAfter practically all of the stock ha I been pur-
chased it was announced that the company had
be. n to the Metropolitan Street-railwa- y.

Then legan one ejf the wildest advances ever seenIn the stock market In three days Third-avenu- e

advanced from 46 to 1 10. Keene was believed tohave lost several fortunes, and thereafter thebitf rest kin.l of enmity existed between he amiWhitney. Mr. Whitney Is reported to have made
over $1.000.000 In less than three weeks. Shortly
afterward he announced his retirement frombusinc:-?- . and during the last few years of hi
life Mr. Whitney was seldom seen in Wall street.

4- - 4--

The conditions prevailing in the cott n market
at the present time are very similar to those
prevailing In the stock market during the wild
boom early in 1901. Like the recent trading In
the cotton market, the trading in the stock mar-
ket In the spring of 1901 broke all previous rec-
ords. In a single- day over 2 o .v. vh,r. .. were
dealt In. This was at the rate of lo.of) shares a
minute for five hours of steady trading Brokerswere unable to execute all vt the orders given
them Many of them fainted on the floor from
exhaustion. Peds were placed in the variousbrokerage offices, the office force not having time
to go home for diys at a time. The clerks worked
at their tod until thev collapsed from pure ex-
haustion. Scores additional clerks were en-
gaged, who worked . very night and all day Sun
day. In spite of this the brokerage houses were
unable to catch up with their business. Thegoverning committee wan finally forced to close
the Stock Kx hange on .lay to allow the brokers
to catch up with their orders Such a thing had
never been dune before. The conditions now pre-vailing In the cotton market are ery similar,
only n a more miniature scale. Clerks are
l . reed to work every night, as well as Sundays,
and still find difficulty in keeping up with their
stotIl

STOCKS FELT WAR COMING

HWK VTATKMKlfT Also v S DE- -

ruLSMM. n thi: mihkkt.

He lew of Week Shown Hint KfTort of
Hull Pool to Liven Mnrket Has ( onie

to N a uk lit The Outlook.

Sales of stock, shares 880.800
Corresponding day last year 308.200
Sales to date this year 15.028.
To corresponding day last year 19. 193.700

NEW YOKK. Feb. 6 The action of to-da-

stock rr.nrkft Indicated a feeling of greater ap-

prehension over the subject of bank loans than
over the Impending war in the far Bast.

The Uerrowing of 850.000,000 by the Pennsyl-
vania jeaanany induced heavy s iling of Pennsyl-
vania stock, the latter company owning the
stock of the borrowing corpetratlon. This loan
and the fear that it was a prelude to similar
heavy borrowings by other railroad corioratlons
caused a marked impression in sentiment all
turough the street.

The loss In Pennsylvania Itself reached 1

at the lowest price of the morning. Wabash
preferred was notably firm. In spite of the of-

ficial disclaimers from Pennsylvania sources that
the loan was to figure In any settlement of dif-

ferences with the Wabash.
The general list did not seem to be much af-

fected early by the depression abroad, and prices
reboundi'd ftom opening fractional declines.

The tone of the market underwent a marked
change after the issuance of the bank statement,
which " as clearly due to the moderate expansion
shown by the loan item, which was not large
enough to wipe out the narrow mat gin below
the billion-doll- ar mark, at wnich the clearing
house loans now stands.

This effect of th? bank statement was made
the more clear by the fact that the cash re-

serve of the banks showed a decrease of $2.483.100.
where an increase of almost equal amount had
been in iicated. The inference drawn from the
small impression made upon the Joan item by
the large money market operatiems of the week
was that large corporate requirements had al-

ready been provided for by the enormous loans
expansion since the first of the year.

Pennsylvania's rally left its net loss less than
a point and United Stetes Steel preferred and
Wabash preierred finished the day about a .oint
higher than last night. The closing was firm
and practically at the best prices.

RE VIEW OF THE WEEK.
The course of the week's stock market seemed

to be accepted by operators at the beginning
of thir. week as a satisfactory' demonstration
that the attempt to bring about a speculative
revival for an advance had proved abortive.
The market has declined In activity and no
erganized efforts have been any longer appar-
ent to lift prices or to attract a general demand.

The market has moved sluggishly and Irregu-
larly, and the average tendency has been down-
wards. The abandonment of the campaign forthe rise was partly due to the appreciation thatthe period of redundancy of money was passingby the normal course of events.

Rut the market has been overshadowed also
developments and the news of the weekhas contained little to encourage an upward

movement of prices. The approach of the crisis
In the question of peace or war between Russiaand Japan has overhung all the speculative mar-
kets with growing influence.

Foreign securities have been almost stagnanton the eve of the momentous decision. Themost notable effect on our own stock marketshas been one of constraint upon operations
rather than weakness. The principal speculative-activit-

has been diverted to the commodity-market- s

and the excessive commitments in thosemarkets have made them feverish and sensitiveto the slightest causes.
As the threat of war was recognized as oneof those causes, the violent fluctuations fromthe commodity markets emphasised the impres-

sion of the possible effect of war upon securi-ties. Besides this reflected war Influence fromthe commodities, the unstable condition ofstaples in those markets had Its own influenceIn exciting uneasiness In financial quarters, andIn beginning a conservative spirit there.
EFFECT OF COTTON MARKET.

The volatile uprush of cotton prices bespoke
a culmination of wild speculation there and the
collapse during the week gave warning of ex-
tensive speculative losses, such as are bound to
have some effect in the Wall-stre- et market for
quick liquidation from whatever quarter they
may ceme.

The coffee market was another, though less
important, source for this kind of Influence.
Traffic and Industrial reiortg have not been of
a kind to help in sustaining values. The re-
turns of railroad net earnings for Decembercompare unfavorably with December of thepreceding y?ar. showing the effects of thegrowth of operating expenses in nearly all caesThe Southern Pacific statement v as a notableexception, owing to the approach to completionof its extensive outlays for Improvements whichhave been coming out of net earnings for a long-time past This exception did not benefit thestock of that eomjeany, while the Pennsylvaniashowing of the falling off In iron and steel traffi-c- s used to depress that stock.

Rumors of additional new capital issues bvthe Pennsylvania, which were at first deniedwere also a factor in causing the decline In that8 1 W It .

The returns of gross earnings for the fourthweek in January, so fa as reported show adecided falling off from the corresponding weekof last year, the average decrease running toover 12 per cent. Snow obstruction and badweather conditions are given as the cause forlighter traffic. These conditions cause a rise Inthe rate of operating exjeenses as well eau-uni- :

apprehension of unfavorable net returns to come
LOW TEMPKKATI'RE IN SOUTHWEST HAS

EFFECT.
The low temperature and the absence of snow

covering the Southwestern winter wheat belt is
commented upon, and is an unfavorable Influ-
ence upon grain-carryin- g railroads in that lo-
cality.

Business failures for the month of January
wers? larger than for any month since May. 1900,
with the exception of Oecember last past. In
spite of the severely cold weather, the mining
of anthracite is be'ng curtailed to avoid an

of stocks, and fhe wage dispute be-tween miners and operators of bituminous coalhas given rise to threatening talk of a great
strike to come.

Definite news from the iron and steel tradeshas been lacking, but rumors have persisted ofa coming cut in steel and of concessions fromschedule prices in other lines of finished productThe price of copper has yielded. In spite ofJanuary exports in excess of all previous rec-
ords. The announcement of a decision bv theMontana Supre-m- Court favorable to the right
of the Amalgamated Copper Companv to holdstocks of other corporations resulted In a cul-
mination of a speculative movement in thatstock.

The death of William C Whitney was a de-
pressing influence upon various stocks of com-
panies In which his interest and influence hadbeen dominant.

Currency has moved freely to New Orleansduring the week and Interior exchanges have
moved against New York. This development hashad added influence by reason of the notice -

secretary of the treasury' of a call in tendays f..r a payment of 20 per cent, of government
iijH'sits in national banks to provide for thel'anama canal payment.

The extraordinary figure at which New York
bunk loans now stand and the promise of adeli-tlon-

large requirements for railroad corpora-
tion purposes prompt a conservative use of
i r !its for speculative uses.

Bonds have remained! steady on a diminished
volume of business. I'nlted States twos, thecoupon thre-e- s and the old lours have declined
lnr cent, on call during the week.

Sales and Iba range.
High- - Iw- - Clos.

RAIEROAl'S Sales, est. est Hid
Atchison la, 4M 9 g;7
Atchison pref 700 R94 '9 894
Baltimore & Ohio 10.500 HS f 81H
II. & O. pref fci
Canadian Pacific 1,2'K) 117 116 117,
Central cf New Jersey 157
Chesapeake Si Ohio 200 33 32k 32
Chbago & Alton 5.000 40 3 3sk
C. : A. pref 100 84 84 84
Chicago Great Western... 400 154 15 15
CJUenao & Northwest 10 M i." 16.1 ,

Chi.. Mil. A St. Paul fv888 U2 141V. 142
C. M. e St. P pref 176

Chi. Term, and Trans 900 10 9 10
Chi. T. ami T pref . -

&, C . C 4b St. 1 100 78 78 75
Col. ra lo Southern 300 17 16 1

C. S. first pref 54
C. S. second pref 24
Prlaware & Hudson 1.000 lVf $8 104
Del.. Ijtck. Ar West 288

Dtei &-- Rio C.rande 300 20" 80 80
I. & R O. pref 200 69', 4 S
Erie 5.300 26 26 26,
Krlf first pref 1,500 64 64 64
Krie .ecn.l pref 100 44 441 44'2Hocking Valley 74
H king Valley pref 2
Illinois Ontral 1.000 12S 12T 128
Iowa Central lJi
Iowa Central pref 37
Kansas City Southern is
K C I pref 34
LoatSTlllc a Nashville ... 2.-- -' P4 p-- 104i
Manhattan L 50) 142 141 142,
Met. Securities S
Met. Street-railwa- y 600 117 117 117
Minn, ft St !uls to
M . St. P. & 8. St- - at.... 700 80 58 58
M St P i S St. M. pr 11$
Mlstcoiirl Pacific 7.0t0 91 9S 1

Mo.. Kan ft Texas.., 100 16e, lgi, p;
M . K. ft T. pref 37 36 37

Nat. R R. of Mex pref 37
New York Central l.(0 117 117, 117.
Norfolk Western 1.2 59 M
N ft W. pref 88
Ontario A Western 2.2eO 21 11 21
Pennsylvania 180.500 11, 11öS lict.I. Cm C. St. I cr.
Reading 4.800 43 42 42
Reading first pref fgu
Beading second wr. f mu 5a'2 57L,

TWO.

(A Sure Income
I and a Safety of Principal are the Two Vital Points

to consider in maklne an investment. An investment in th

NATIONAL COAL & OIL CO.
of Indianapdis, Indiana, is sale and judicious.

Its stock is offered for a few days at 35 CENTS PER
SNARE (par value $1.00, fully paid and non-assessab- le ), and
is Paying 12 Per Cent, on Market Price.

The holdings are 1.600 acres of valuable coal lands, with an option for 1.000 acres
more adjoining, in I'nlontewu. I'nlon count?. Kentucky, situated upon the Illinois
Central Railroad and the Ohio river.

The coal upon this property ceufsistp of four veins. The upper vein is &H feet
thick and is developed and shipping at the- - present SOO tons per day, and within
thirty days the will be completed so that the capacity will be from
GOO to 800 tons per day.

The second shaft will be sunk at once. This vein is 6 feet thick. This
IQ increase the capacity to about 1.800 tons per day. This coal is already sold in

the Memphis and New Orleans market, and arrangements are about completed
for shipping it br river, enabling the companay to receive larger profits for its
production.

This property is thoroughly tested and the coat
among the best in the bituminous fieid.

The oil fie'd of this company lies in Blackford county. Indiana, and is now pro-
ducing seven to ten tanks (250 barrels each) per rrsvnth.

This proposition should be investigated by all That wish to make a profit upon
the increased value of the stock as well as receiving dividends upon the increase.
We court the most thorough investigation.

The increased production Justifies the raise of the stock In a few days; and it
will be only a few months until it will be ble to pay dividends upon par value of
stock.

For full information regarding the company and orders for stock, addreaa

National Coal Sb Oil Co.
502-80- 4 Stevenson Bldg.

i

Money to Loan ,ÄVd'an;
SECURITY TRUST

4 3 ON

Rock Island Co 8.000 ttfa 22 KI7fc

Hock Island Co. pref 7eJ0 64 62V4 ea

St. L.. a S. F. 2d prff
St. Louts 200 P4 I'1 14

St. L. pref.... 1.40 32 81 14

Southern Pacific 20.700 47 47 47

Southern Railway 1.') 2P4 21 21

Southern pref.... 1 .Ts M 81

Teas & Pacific 600 24V 24 N
Tol.. St. Louis a Wet 88
T., St. L. & W. pref 3C

I'nlon Pacific 23.500 79 78 79

lnlen Pacific pref 80

Wat ash 100 1 11 li
Wabash pref 5.500 37 3-'- . 36

& Lake Erie.... 101 16 18 16

Central 100 19 19 19

Wis. Central pref - 43

Aelamp hn mi 220

American 190

I'nlted States Mi
211

A mal. Copper 22.20 46 tfU 4--

Am. Car anil 0 18 1S ly

Am. C. and F. pref 100 67 67 67

Am. Cotton Oil 29

Am. Cotton Oil pref - 88

Ire 2o 7 7 7

American lee rpef 600 29 29 :.
Am. Linseed Oil 10

Am. Linseed Oil pref 28
Am. 1.300 2o 2- -

Am. Loco, pref
Am. Smelt, an.l Refln 500 48 48 48

Am. S and R. pref 20 I 1

Am. Sugar 6.3r 124 123 124

Mining Co 6a0 66 65 67

Brooklyn Itapid Transit.. 13.800 40 4" 4o

Col. Fuel and Iron 100 31 31 31

Gas 400 189 189 U
t urn Products 100 19 1 19

Com Products pref 69

Distillers' Securities 23

General Electric 200 170 til 16

Paper 1 12 12 11

Inter. Paper pref 64

Iump 33

inter. Pump pref 71

National Lead 15

North 600 82 82 82

Pacific Mall 200 28 28 27

People Oas 400 98 88 v."4
Pressed Steel Car V 29 2: 29

Pressed Steel Car pref 100 69 69 68

Pullman Palace Car 215

Steel 100 7 . 7

Steel pref 0 43 43 43

Rubber Goods 700 19 18 1V

Rubber Goods pref - 76

Tenn. Coal and Iron 3.400 38 84 35

I'nlte 1 States Leather 800 7 7 7

V. S. Leather pref 2') 76 76 76

Tinted States Realty 100 7 7 t

V S Realty pref 2.2:0 56 - br 4

I'nlted States Rubber 300 11 ln I .
D. S. Rubber pref 60 47 4.. 47

I'nlted States Steel 6.500 11 1" II
0 S. Steel pref 24.7e .6 .'4 56

Electric 70n 161 Ml 161

Western I'nlon 10 fc" 87

Total sales 36,6,o
Offered.

UNITED STATES RONDS
I'nlted States twos, 1 4
I'nlted States twos, coupon 1"4

I'nlted States threes, 10

I'nlted States threes, coupon HI
I'niteel States new fours, 183

United States new fours, coupon 132

United states old fours, 107

United states old fours, coupon 107

United States flves, coupon 9944

PONDS
Atchison fours 89

Atlantic Coast-lin- e fours n
Baltimore & Ohio fours 101

Central of Georgia fives Mt
Central ot first income 71

& Ohio 103
1 hicago a Alton 76
Chicago. & Quincv new fours., 93

t'hlcago. & St. Paul ger.. fours. 108
Chicago & North western consol sevens 1

Chicago. R I. A Pacific R. R. fours
1 'hicago. R. I A Pacific R. R. col. fives...
'.. c . C. A St. Louis general fours 87 V.

e "hieago Terminal fours 7
Tobacco fours 55

Colorado Southern fours m
Colorado Fuel A Iron flves 7.
Dearer A Rio Orsnde fours 8J
Krle prio Hen fours 88
Erie general fours
Fort Worth A Denver City firsts 10.-

-.

Hocking Valley Uttti
Louisville & Nashville unified fours e

consol gold fours K
Mexican Central fours

Mexi'-a- e'mtral first Income 14
A St. Louis fnirs -

Missouri. Kansas A Texas fours 97
Missouri. Kansas A Texas seconds 7s
National R. R of Mexle- -. ronsol fours 74
New York Central sen.
NVw Jersey Centrsl general fives 131

Northern Pacific fours 103

Northern Pacific threes 72
Norfolk v Western consol fours 7
Oregon Short -- line fours and partlc 97

conv 96
Reading general fours ; t
St. iouls A Iron Mountain eonso! fives 113
St. lyuls A- - San Francisco fg. fours 3
St. Louis firsts 93
Scat., .a il Air line fours
Southern Pacific feurs 88
Southern Railway flves 112
Texas A Pacific firsts 116
Toledo. St. Louis A Western fours 71
Union Pacific fours 1

Union Pacific fours "
Urit-- d States Steel second fives 72
Wuhsesh firsts lis
Wabash debenture. R 6.1

A ake Krle fours p,
Wisconsin Central fours v.i.

Offered.

hi. u.. Stocks.
fBy A. R. A Co 'a Wire

Open- - High- - lxw- -
ing. est. est. lng.

American an
American Can pref 33 33 83 33
Diamond Match

National Biscuit 40 4 4" 4e

National Biscuit pref P 102 102 1

swift a "o 1011 if. 1 ,
United Box Board
United Box Board pref

No sales.

ON

A. W. Tboms.n 1

NEW YRK. Feb Calden from Ixndon re-

ported all securities weak. English consols were
down und a tone
tin oughe at Berlin was to be a heavy
seller In lh London market. The opening bar

INDIANAPOLIS,

COMPANY, 148
East St.

PER ON TIME DEPOSITS
CENT. PER CENT. SAVINQS ACCOUNTS

Southwestern...
Southwest,

Railway

Wheeling
WISOOOMB

EXPRESS COMPANIES

Wells-Farg- o

MISCELLANEOUS

Foundry....

American

Locomotive

Refining
Anaconda

Tonsollelated

International

International

American

Republic
Republic

Westlnghouse

refunding registered...
refunding

registered

registered

registered

RAILROAD
adjustment

Chesapeake. four-and-a-hal- fs

three-and-a-hal- fs

Burlington
Milwaukee

Cnnsolldated

four-and-a-half-

Manhattan

Mlnrf-sjoll- s

three-and-a-half- s..

Pennsylvania three-and-a-hal- fs

Southwestern

convertible

Wheeling

Thompson
Clos-STK-S

BROKERS' VIEWS
THE STOCK MARKET.

pessimistic prevailed
supposed

PART

improvements

ranks

IND.

Market

U TWUST OO., K. Mnrlcet ftit.

was rather excited and lower, responding to ths
lower quotations for Americans in IxmJon, butfrom the outset no support was given outside ofcovering if snorts. The except en to the driftot the marke t was the strength in United States
Steel tstcjes. Brokers usually employed by Mor-
gan A Co. were large buyers. Traders on the
floor continued bearish, and believe that tha
Standard Oil Interests are selling stocks, espe-
cially Amalgamated Copper. Ths bank state-ment was unfavorable. In the last hour tha
market received support from traders who de-
sired to close their short commitments. Future
will largely depend on the outcome of the situa-
tion In the far East.

A. R. Thompson A Co.
NEW YORK. Feb. 4. Ths market opened

weak and unsettled. Influenced by the pessim-
istic character of advices concerning ths far
Eastern situation and by the weakness exhibited
In the foreign securities marke-ts- . It is prob-
able, however, that the Pennsvhanla loan an-
nounced exerted a greater influence on specula-
tion here than the war news, and that it was
also an Influence In causing lower prie es In Lon-
don The publication of the hank statement,
notwithstanding that It showed a larger loss Insurplus reserve and a further Increase In theloan account, and was ge nerally looked upon as
being less favorable than expected, was a sig-
nal for short covering, which In most cases car-
ried the general list up to above yesterday's
clewing figures. The cotton market was excitedand feverish and was a further adverse influ-
ence on stock speculation, further violent price
changes having again taken place. While thsclose of the market was firm, the buying was
almost altogether for short account, and we look
for lower prices next week.

Meyr a Kiser
NEW YORK. Fob. 6. In sympathy with lower

prices from our market opened in a
rathe-- r demoralized condition. The room was
supposed to have gone home last night heavily
short of stocks and on the weakness this morn-
ing about a half an hour after the owningstarted to cover, which cause.) a firmer an.lbetter market. There wan some good buying
of Atchison and Union Pacific by Kuhn-Loe- h
Interests, which, together with the steadiness
in the Ste-- . st.ks. caused a better feeling.
After the bank statement came out. which was
not a g.wxl e.ne. It was the signal for more cov-
ering ef shorts, and as stocks were not ver
fro. iy offered, it causeei a very steady closing.
i:orylHiely is pessimistic and afraid to do any-
thing over Monday, fearing la.l news from thaEast. Ve feel it is a good time to sit still and
leok em. although one must not forge-- t thatmoney is very cheap and prices of stocks are
not high.

COTTON STILL ON DECLINE

4 TW WAS VKK IFATKRDiY,
IllT TRADING I,s SK.XSA TlO AL.

The ,,, Min lVaa Weak, but Covrr-in-tc

Movement Steadied Prices
Iater Close at a Losa.

NEW YORK, Feb. 6 The buying of cotton
yesterday, supposed to be for a bull pool in
order to regain cci.trol of the market, came to
naught again to-da- y.

A s national break in Llverpo very threat-
ening news from the far East, heavy estimated
receipts and a bearish lsrtble supply statement,
rendered the local bears more confident thanever. .

The New York market opened weak at a loss
of 40 to points, w hich had been Increased
to 524? 76 points un the active months before ths
call was completed, with March selling as low
an 1S.8H May 14.0.V and July at 14.08c.

Following t his there was considers hie cover-
ing, prices rallied a few points from the bot-
tom, but every trifling bulge brought out freshpressure and the market ruled feverish andin .alar

Tn New Orleans market opened st s dec I Ins
of 884BCK s and there was little sign of New
eriean l u In in the local murket Trading
afte-- r the call was only moeieratHy active Lat.--
New nrleam becsme firmer and a covering move-
ment set in here, which, in connection Ith
local and Southern bull supp rt. retllie.l the mar-
ket from 2" to 4j points.

The advance met very heavy selling, chiefly
from outside source, and in the late trading
the market was very weak, being finally easy
at a net decline of 40QH.". points e 'losing price
were practically the Tobest, r Ith Ju.v quoteJ
at 13.9s:. Sales were estimated at 88O.S08 balsa.

COFFEE CONTINUES NERVOUS.

WW VORK, Feb. 6 -- The market for coffe
futures opened steady at an advance of 30 points
on July and e.f .". to 2 on other positions
e n buying, in-p- s r 1 I t firmer Frencb
cables and lighter primary receipts particularly
at Santos.

There was cemtinue.i lleuldstloa by Cotton Ex-
change house?, however, and later the- - mark t
eased off. m n I "ing 11 th- initial gains. Sell-
ing becarn- - art teulsrty i.ctlve jUj.t before thacke, artly as a result of the further redu
In package coffee, and then In rmthy with the
continued Pi. ik in cotton, which seenia to be
i;n- -. ttllng conndencs in ths coffee market as
Well

The close was steady st s decline of 8 to 18
points. Sales were reported i f 17.. tun hags in- -
lulinn March. 6.1Sgr4.45c; April. .4ic; Mar.
4 'ij 7'- -. June, 8 80r; July. 6 70f!7CCc. August.
.'.. September. 954Ü7 2.V. r. 7 o&ijTl&e;

November, 7.14c; December. ?.2ff?.5ur; January
7.40c.

4 IhtU for Mn.iHNl.tNNI.

About seventeen years ago Jay Could drew a
check, written en a half sheet . inner, lalpaper, that called for nearly 88.SS8.8S8. This
wie considered so remarkahl.- - that it caused
public ci mment. tu
liant H. VandeiKlt w his cl
w hi. h hel.l th.- - rt-ee- . for a lot

hat the rter-hi- s

h.iv. l.-- fliHwn lut it item - J tr
lv whsn Mi J P Morgan dfe a Sbeak

a htj prlvsu acooui.1 foi 82S.8J0.0S8. feauk
NoU.


